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Financial Summary 


YEAR ENDED JUNE 30 


Net sales 

Income before income taxes 
Income taxes 
Net income 
Preferred dividends 
Common dividends 
Earnings retained in the business 


Income before income taxes 
(after deducting preferred dividends ) 
Income taxes 
Net income 

(after deducting preferred dividends) 


Net current assets (working capital ) 
Plant property 
Other assets 

Long-term debt and preferred stock 
Deferred income taxes 
Common stockholders' equity 


1966 1965 INCREASE 

DECREASE 


Thousands of Dollars 


$498,358 

$461,288 

$37,070 

34,912 

32,083 

2,829 

17,340 

15,772 

1,568 

17,572 

16,311 

1,261 

568 

581 

13 

8,864 

8,822 

42 

8,140 

6,908 

1,232 


Per Common Share 

$8.52 

$7.84 

$ .68 

4.30 

3.93 

.37 

4.22 

3.91 

.31 

Thousands of Dollars 


$ 78,333 

$ 78,720 

$ 387 

108,878 

98,980 

9,898 

7,406 

6,847 

559 

34,274 

35,067 

793 

9,137 

7,126 

2,011 

151,206 

142,354 

8,852 














Report to Stockholders 

Fiscal 1966 was another year of progress. 
Sales and net earnings increased to all-time 
highs. New products played a key role. 

Our consolidated sales of $498,358,399 
compared with $461,288,252 for the pre¬ 
vious year, an increase of 8%. 

Net income was $17,571,956 compared 
with $16,310,552, or $4.22 per share of 
common stock compared with $3.91, an 
increase of 8%. 

Common dividends totaled $2.20 per 
share, continuing an unbroken sixty-year 
record of annual payments. 

GROCERY PRODUCTS DIVISION— 
Total sales and profit contribution of our 
domestic grocery products again increased 
to the highest levels in our history. Physical 
volume also reached a new record. 

Cereal sales were up, with Cap'n Crunch, 
Life Cereal, and new Instant Oatmeal pro¬ 
viding most of the gain. Prospects are good 
for fiscal 1967, when Instant Oatmeal will 
achieve national distribution. 

Our pet food volume improved signifi¬ 
cantly during the year, with Ken-L Ration 
and Puss 'n Boots continuing to hold their 
number one positions in canned pet foods. 
New Ken-L Ration Burger has attained an 
impressive share of the market in test areas, 
and we are now expanding distribution. 
This product provides us with a major 
entry in the important and growing low- 
moisture pet food category. 

Aunt Jemima products had an especially 
good year. Our line of pancake mixes 


continues to lead the field and enjoyed a 
further gain in market share. The demand 
for Aunt Jemima Frozen Waffles exceeded 
our plant capacity, and additional facilities 
were installed. 

The newest development in the Aunt 
Jemima line is our entry into the table 
syrup market. Test market results have been 
gratifying, and new Aunt Jemima Syrup is 
being introduced nationally this fall. It is 
expected to make a significant contribution 
to sales and profits in coming years. 

Sales of our branded consumer corn 
meal and grits were up from the previous 
year's level. Of increasing importance is the 
industrial use of our corn products, such as 
grits by the brewing industry. 

Last year our subsidiary company in 
Texas, Wolf Brand Products, reached an 
all-time volume record and further im¬ 
proved its strong share of the Southwestern 
chili market. 

Almost 20% of the sales of the Grocery 
Products Division in fiscal 1966 came from 
products introduced in the past five years. 
Many of the new products that were test- 
marketed last year are now in the process of 
achieving expanded distribution. With the 
increasing skill of our marketing team and 
the demonstrated strengths of our major 
brands, we anticipate accelerated progress 
for the Grocery Products Division during 
the new fiscal year. 

BURRY BISCUIT DIVISION— Two 
years ago Burry initiated a program to build 
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DONOLD B. LOURIE ROBERT D. STUART, JR. 
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Old-Fashioned Nourishment...In An Instant 

Busy mothers throughout the country are welcoming the 
convenience of new Quaker Instant Oatmeal. You just 
add hot water right in the bowl. (In the background are 
Quisp and Quake, two new ready-to-eat cereals showing 
promise in test markets.) 
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stronger consumer brands. These specialty 
cookies and crackers have been supported 
with substantial advertising and merchan¬ 
dising efforts. During the past year several 
new brands were launched and several 
older brands were revitalized. We will ac¬ 
celerate this program in fiscal 1967 because 
it will be more profitable for both grocery 
retailers and the Company to concentrate 
on a shorter line of fast-moving products. 

While the significant increases in our 
marketing expenditures have adversely af¬ 
fected the financial results of this division 
for the past two years, sound investments 
of this type are necessary for Burry to be¬ 
come an important contributor to earnings. 
We have confidence in the growth poten¬ 
tial of this division and anticipate improved 
results in fiscal 1967. 

CHEMICALS DIVISION— Sales and 
profits for the Chemicals Division again 
reached record highs last year, despite the 
limitations of insufficient production ca¬ 
pacity. 

An important chemicals expansion pro¬ 
gram has been initiated. We are construct¬ 
ing a new furfural plant at Belle Glade, 
Florida, which is expected to start opera¬ 
tion this winter. This new plant will pro¬ 
vide additional capacity in the expanding 
furfural field. 

The market for furfuryl alcohol continues 
to grow. During the past year we put into 
operation a second furfuryl alcohol unit 
at our Omaha, Nebraska, plant. In addition, 


we announced plans to build furfuryl 
alcohol facilities in the European area and 
hope to begin production in the latter part 
of calendar 1967. 

Sales of furan and tetrahydrofuran, which 
have been limited by furfural supply, will 
be increased during the current fiscal year. 
Furan and tetrahydrofuran are used as 
chemical building blocks for making other 
chemicals, gas odorants, and pharmaceuti¬ 
cals. Tetrahydrofuran also enjoys wide us¬ 
age as a solvent for vinyl resins in coating 
cellophane and in making transparent films. 

Our Polymeg polyol plant, which was 
constructed last year, is operating satis¬ 
factorily and is producing a high-quality 
product. This new chemical derivative has 
a promising sales potential in growing 
fields such as stretch fibers and synthetic 
rubber-like products. 

The Chemicals Division has unusually 
attractive growth prospects for the future. 

AGRICULTURAL PRODUCTS DIVI¬ 
SION —This division showed increases in 
both sales and profits last year, a period 
during which producers of meat, milk, and 
eggs received generally favorable prices for 
their products. 

The trend in animal agriculture continues 
toward larger and more efficient produc¬ 
tion units. Consumers are getting higher 
quality products than ever before through 
improved nutrition, genetics, processing, 
storage, and distribution. In a world 
struggling to cope with a population 
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"Aunt Jemima, What Took You So Long?" 

With this advertising slogan, new Aunt Jemima Syrup, in 
a welcome "no drip" bottle, is now taking its rightful 
place beside those national favorites — Aunt Jemima 
Pancakes and Waffles. 



V 
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explosion, there is an accelerating demand 
for protein products. 

We are undertaking selective ventures 
in the production of meat, poultry, and 
eggs, in cooperation with independent 
growers, processors, and distributors. Our 
primary interest is in finding opportunities 
to increase our return on investment by 
utilizing our skills in research, production, 
marketing, purchasing, finance, and busi¬ 
ness management. Prospects for growth in 
the agricultural sector of the economy are 
good, and we expect to share in that growth 
through protein foods. 

In this division investment in accounts 
receivable is relatively higher than in other 
areas of the business. Our collection ex¬ 
perience last year was good, and we be¬ 
lieve our accounts are in very sound 
condition. 

During the past year an automated feed 
plant was constructed at Castleton, Indiana. 
Another modern feed mill was built at our 
St. Joseph, Missouri, plant to replace the 
former facility which was destroyed by fire. 

INTERNATIONAL DIVISION-Sales 
outside the United States were the equiva¬ 
lent of $112,000,000, compared with 
$102,000,000 in fiscal 1965. Over-all finan¬ 
cial results, however, were disappointing 
even though good progress was made in a 
number of areas. 

In the United Kingdom, Benelux, and 
Scandinavia, we showed gains in sales and 
operating earnings. The introduction of a 


new dog food, Chunky Meat, marks our 
first major entry into the United Kingdom 
pet food market. 

In other European countries our financial 
results were not satisfactory, largely be¬ 
cause of higher expenses than anticipated 
in new product undertakings. We have ar¬ 
ranged to have our business in West 
Germany and Italy taken over by leading 
food companies in both countries. Under 
these arrangements the manufacture and 
sale of Quaker products will be handled in 
West Germany by Georg Plange K.G. of 
Dusseldorf and in Italy by Star S.A. of Milan. 
These strong associations will give us 
broadened opportunities without the rela¬ 
tively heavy sales and distribution expense 
of our own marketing organizations. 

Total sales of our Latin American sub¬ 
sidiaries were slightly ahead of those for 
the previous year. However, a severe cost- 
price squeeze in Colombia and continued 
exchange weakness in several areas re¬ 
sulted in an unsatisfactory over-all perform¬ 
ance. The outlook for this year is better in 
view of the generally improving conditions 
in Latin America. 

Our Australian subsidiary is operating 
profitably and continuing to expand its 
position in the pet food market. 

Canadian sales volume showed a modest 
improvement, but earnings were somewhat 
lower than in the previous year because of 
lower margins. Our objective is to shift our 
product mix toward consumer products 
with well-developed franchises and higher 
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Three Ways Better Than Hamburger 

It's three ways better than hamburger — more nourishing, 
more convenient, more economical. New Ken-L Ration 
Burger, now in regional markets, will achieve national 
distribution within the next few months. 
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margins. Ready-to-Serve Quaker Oatmeal 
was successfully launched. Tintin, a pre¬ 
sweetened ready-to-eat cereal capitalizing 
on a famous French comic strip character 
and sold only in French-speaking Canada, 
was also successfully introduced. 

We continue to believe that there is a 
fine profit potential for Quaker products 
outside the United States. The growth rate 
of convenience foods abroad offers us the 
opportunity of capitalizing on our domestic 
experience and know-how. The key to an 
attractive return on our international invest¬ 
ment is the marketing ability of the man¬ 
agers of our overseas subsidiaries. 

OPERATIONS AND CAPITAL EX¬ 
PENDITURES —We are making significant 
investments in capital additions as part of 
our aggressive program for future growth. 
At the same time, we are keeping our facili¬ 
ties modern and efficient. Emphasis is being 
placed on the maintenance of high quality 
standards and the control of start-up costs 
through pre-start training and planning. 

Our distribution systems are under con¬ 
stant study, and we have made major im¬ 
provements in customer service while hold¬ 
ing costs at economical levels. Additions to 
distribution facilities were completed at 
Marion, Ohio, and Rockford, Illinois; in 
other cities we added warehousing facilities 
to provide faster service and to handle the 
larger volume and number of items in our 
line. 

Consolidated expenditures for property, 


plant, and equipment reached a new high 
of $19,122,617 compared with $14,623,205 
in fiscal 1965. Most of these expenditures 
were for expansion of the business, with 
the remainder being for modernization, re¬ 
habilitation, and general cost reduction. 
About 80% of our expenditures last year 
were related to United States operations. 
Capital expenditures this year will be sub¬ 
stantially higher as we carry out our 
planned expansion program. We are esti¬ 
mating these will be in the $25,000,000 
range. 

Our banking arrangements were updated 
to provide standby credit facilities under 
which we can borrow on favorable terms 
at any time during the next several years. 
We believe that these funds will be ample 
for our capital needs in the near future. 

RESEARCH AND DEVELOPMENT—We 
increased our spending in this area last year 
and intend to increase it even more sub¬ 
stantially in the current fiscal year. To ac¬ 
commodate the needs of the enlarged pro¬ 
gram, we are building an important addition 
to our research facility at Barrington, Illinois. 

Throughout this report there are refer¬ 
ences to new products, all of which have 
come from our research organization in 
recent years. Our money is being spent on 
applied research in those segments of the 
business where we believe there is the 
greatest earnings potential. The broaden¬ 
ing of our product lines through research 
has not only produced additional sources 
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Hello, Mr. Chips! 

New and delicious ideas keep coming from the sunny 
cookie kitchen at Burry. From Mr. Chips to Seadog to 
Cap'n Crunch — they'll make yours the most-loved cookie 
jar on the block. 
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of profit, but also has lessened our depend¬ 
ence on the older established products. 

We are working on a greater number of 
research projects than ever before. Many 
of these will reach the commercial stage 
during the current fiscal year. 

* * * 

We believe our present corporate plan is 
both realistic and aggressive. It represents 
a program that should provide attractive 
growth over the next few years. 

In fiscal 1966 our employees' retirement 
plan was modernized. A minimum pension 
related to the level of final pay was intro¬ 
duced, the contingent annuitant benefit for 
surviving spouses was increased, and other 
improvements were made to keep our plan 
up to date and among the finest in the 
industry. 

We have always believed in the principle 
of equal job opportunity, without regard 
for race or national origin. We are pleased 
to report continued progress in this area 
of employee relationships. 

* * * 

At the June 8,1966, meeting of the Board 
of Directors, Mr. Richard D. Denison was 
elected Treasurer. Mr. Denison joined the 
Company in September, 1965, as Assistant 
to the Treasurer. Prior to that he was 
Vice President of the investment banking 
firm of Glore Forgan, Wm. R. Staats, Inc. 


Mr. William H. Ball who had served capably 
as Treasurer since 1949 retired in June. 

* * * 

Our country faces perplexing national 
and international problems in the months 
ahead. The inflationary pressures on the 
economy, resulting from the high cost of 
domestic programs on top of our commit¬ 
ments in Southeast Asia and around the 
world, threaten economic controls. We are 
hopeful that a sound fiscal policy and faith 
in the capabilities of our free enterprise 
system can together obviate the need for 
any such drastic and stultifying action. 

* * * 

One of our most valuable assets is the 
loyalty of some 11,900 people of our grow¬ 
ing international company. We are also 
grateful for the support of our customers, 
stockholders, and directors as we move 
ahead toward an expanding future. 


Donold B. Lourie, Chairman of the Board 
Robert D. Stuart, Jr., President 


September 14,1966 
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Distribution Of Sales By Product Areas 

Some of the Company's better-known products are arranged in this bar chart 
to indicate the percentage of sales accounted for by six broad product areas. 
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A Major Use For Furfural 

Shown below is a typical plant using furfural to purify 
butadiene, an important raw material for synthetic rubber. 



























Top Turkeys 

Top-quality turkeys are grown on Quaker's Ful-O-Pep 
feeds. The per capita consumption of turkey meat 
continues to increase in North America. 











Consolidated Balance Sheet 

The Quaker Oats Company and Subsidiaries 


r 


ASSETS 

JUNE 30, 1966 

JUNE 30, 1965 

CURRENT ASSETS: 

Cash 

U.S. Government and other marketable 

$ 12,847,075 

$ 12,820,822 

securities, at lower of cost or market 
Accounts receivable, less reserves 

11,370,732 

47,900,669 

15,792,429 

41,213,446 

Inventories of grain, materials, products 


and supplies, at lower of cost or market 

58,455,070 

52,483,329 

Total current assets 

130,573,546 

122,310,026 

OTHER RECEIVABLES 

AND INVESTMENTS 

668,717 

483,416 

PREPAID EXPENSES 

3,616,364 

2,730,176 

PROPERTY, PLANT 

AND EQUIPMENT, at cost: 



Land 

4,645,655 

4,469,984 

Buildings and improvements 

55,279,994 

51,716,015 

Machinery and equipment 

113,069,787 

102,572,421 

Country elevators 

7,770,822 

7,716,388 


180,766,258 

166,474,808 

Less reserves for depreciation 

71,888,091 

67,494,834 


108,878,167 

98,979,974 

PATENTS, TRADE-MARKS, 

TRADE RIGHTS AND 

GOODWILL, less amortization 

3,120,643 

3,633,413 


$246,857,437 

$228,137,005 


5ee accompanying notes to financial statements. 
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LIABILITIES 

JUNE 30, 1966 

JUNE 30, 1965 

CURRENT LIABILITIES: 



Notes payable to banks 

$ 11,194,167 

$ 5,242,357 

Accounts payable 

15,261,859 

14,720,115 

Income taxes payable 

8,388,146 

8,097,168 

Other accrued liabilities 

15,041,892 

13,175,151 

Dividends payable 

2,354,609 

2,355,208 

Total current liabilities 

52,240,673 

43,589,999 

LONG-TERM DEBT: 



3 ^ 2 % notes, due February 1,1977 

20,000,000 

20,000,000 

Obligations of foreign subsidiaries 

5,178,538 

5,392,106 


25,178,538 

25,392,106 

DEFERRED INCOME TAXES 

9,136,974 

7,125,899 

CAPITAL STOCK AND EARNINGS 

RETAINED IN THE BUSINESS: 

Preferred, $100.00 par value, 6% 
cumulative, authorized 250,000 



shares; issued 180,000 shares 

18,000,000 

18,000,000 

Common, $5.00 par value, 

authorized 6,000,000 shares; issued 



June 30,1966, 4,033,060 shares 

20,165,300 

20,093,095 

Amount in excess of par value 

26,034,234 

25,217,520 

Earnings retained in the business 

108,606,195 

100,466,458 


172,805,729 

163,777,073 

Less stock held in treasury— 

June 30,1966, 89,049 shares 



of preferred, at cost 

12,504,477 

11,748,072 


160,301,252 

152,029,001 


$246,857,437 

$228,137,005 


























Statement of Consolidated Income and Earnings Retainec 

The Quaker Oats Company and Subsidiaries 
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YEAR ENDED JUNE 30 

INCOME 

Net sales 

Cost of goods sold 

Selling, general and administrative expenses 
Income from operations 
Other deductions—net 

Income before Federal and foreign income taxes 
Federal and foreign income taxes 

NET INCOME FOR THE YEAR 

Per common share 

EARNINGS RETAINED IN THE BUSINESS 

Earnings retained—beginning of year 

Dividends: 

The Quaker Oats Company: 

Preferred stock 
Common stock 

Burry Biscuit Corporation and subsidiaries 
(prior to acquisition) 

Earnings retained—end of year 

See accompanying notes to financial statements. 


1966 

$498,358,399 

358,178,436 

103,749,489 

36,430,474 

1,518,006 

34,912,468 

17,340,512 

17,571,956 

4.22 


100,466,458 

118,038,414 


567,665 

8,864,554 


$108,606,195 
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n the Business 


1965 

1964 

1963 

1962 

$461,288,252 

$433,461,727 

$422,676,784 

$410,287,214 

328,286,784 

316,971,197 

308,878,655 

296,535,811 

99,974,977 

85,160,079 

80,738,541 

83,223,421 

33,026,491 

31,330,451 

33,059,588 

30,527,982 

943,836 

1,188,123 

783,988 

325,356 

32,082,655 

30,142,328 

32,275,600 

30,202,626 

15,772,103 

15,921,220 

16,920,959 

15,800,187 

16,310,552 

14,221,108 

15,354,641 

14,402,439 

3.97 

3.40 

3 .66 

3.40 

93,558,291 

88,755,680 

82,911,546 

77,992,705 

109,868,843 

102,976,788 

98,266,187 

92,395,144 

580,524 

611,667 

711,186 

791,166 

8,821,861 

8,806,830 

8,799,321 

8,457,073 




235,359 

$100,466,458 

$ 93,558,291 

$ 88,755,680 

$ 82,911,546 
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Statement of Consolidated Source and Use of Funds 

The Quaker Oats Company and Subsidiaries 
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YEAR ENDED JUNE 30 

1966 

1965 

SOURCE OF FUNDS 



Net income for the year 

$17,571,956 

$16,310,552 

Depreciation and amortization 

7,673,403 

7,504,451 

Deferred income taxes 

2,011,075 

1,853,109 

Disposal of capital assets 

2,153,892 

2,230,941 

Common stock issued under 



stock option plans 

888,919 

903,760 

Increase in long-term debt 


4,040,805 

Reduction in working capital 

387,154 



$30,686,399 

$32,843,618 

USE OF FUNDS 



Property, plant and equipment 

$19,122,617 

$14,623,205 

Cash dividends 

9,432,219 

9,402,385 

Treasury preferred stock 

756,405 

220,184 

Increase in trade-marks, 



trade rights and goodwill 

90,101 

3,101,442 

Decrease in long-term debt 

213,568 


Other 

1,071,489 

654,040 

Increase in working capital 


4,842,362 


$30,686,399 

$32,843,618 
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Notes to Financial Statements 


" > 

The consolidated financial statements include The Quaker Oats Company 
and all its subsidiaries. The balance sheet at June 30, 1966 includes net 
assets of companies located as follows: 



U.S. and 

Europe and 

Latin 


Canada 

Australia 

America 

Current assets 

$111,599,321 

$13,916,008 

$5,058,217 

Current liabilities 

36,576,403 

11,512,501 

4,151,769 

Net current assets 

75,022,918 

2,403,507 

906,448 

Other assets 

2,921,214 

3,798,550 

685,960 

Properties, less reserves 
for depreciation 

92,978,827 

12,657,789 

3,241,551 


170,922,959 

18,859,846 

4,833,959 

Other liabilities, etc. 

27,861,154 

5,762,463 

691,895 


$143,061,805 

$13,097,383 

$4,142,064 


Foreign currency items have been translated to U.S. dollars at appropriate 
rates of exchange. 

The reserves for possible loss on uncollectible accounts deducted from 
accounts receivable amounted to $1,972,664 at June 30, 1966 and 
$2,152,065 at June 30, 1965. 

Provisions for depreciation included in the statement of income aggregated 
$6,898,547 and $6,956,890 for the years ended June 30, 1966 and June 30, 

1965, respectively. 

Provisions for Federal and foreign income taxes include $2,011,075 and 
$1,853,109 for the years ended June 30, 1966 and June 30, 1965, respec¬ 
tively, for deferred tax liability relating to depreciation for tax purposes, 
and are reduced by the Federal investment credit. 
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At June 30, 1966, 237,389 unissued shares of common stock were reserved 
for issuance upon the exercise of outstanding stock options and an addi¬ 
tional 172,422 unissued shares were available as of that date for granting 
additional options under the Company's managerial stock option plans. 
Option prices range from $60.50 to $80.50 per share. During the year ended 
June 30, 1966 options covering 41,335 shares were granted, options for 
14,441 shares were exercised, and options for 13,975 shares were terminated. 

The excess of the proceeds over the par value of the stock issued less 
expenses of issuance ($816,714) was credited to amount in excess of par 
value of common stock. 


ACCOUNTANTS' OPINION 


The Quaker Oats Company: 

We have examined the financial statements of The Quaker Oats Company and its 
subsidiaries, except six foreign subsidiaries, for the year ended June 30, 1966. Our 
examination was made in accordance with generally accepted auditing standards, 
and accordingly included such tests of the accounting records and such other 
auditing procedures as we considered necessary in the circumstances. We were 
furnished reports of other accountants on their examinations of the financial state¬ 
ments for the year of the six foreign subsidiaries, which are deemed to be not 
significant either individually or in the aggregate. 

In our opinion, based on our examination and the reports of other accountants 
referred to above, the accompanying consolidated balance sheet and statement of 
consolidated income and earnings retained in the business present fairly the finan¬ 
cial position of The Quaker Oats Company and its subsidiaries at June 30, 1966 and 
the results of their operations for the year then ended, in conformity with generally 
accepted accounting principles applied on a basis consistent with that of the pre¬ 
ceding year; and the accompanying statement of consolidated source and use of 
funds for the year ended June 30,1966 presents fairly the information shown therein. 


Chicago, Illinois 
August 26, 1966 


HASKINS & SELLS 
Certified Public Accountants 












New Products — International 

Shown here are recent additions to the growing 
international product line. 

Chunky Meat — United Kingdom Magica — Argentina 

Jets — Australia Fido Chat — France 

Tintin — Canada Tom Poes — Holland 

Kapten Krasp — Sweden 
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Facilities 


INTERNATIONAL 

THE QUAKER OATS COMPANY (UNITED STATES) SUBSIDIARIES 


Akron, Ohio 

Asheville, North Carolina 
Belle Glade, Florida 
Castleton, Indiana 
Cedar Rapids, Iowa 
Chattanooga, Tennessee 
Clarksville, Tennessee 
Corsicana, Texas 
Cuero, Texas 
Decatur, Alabama 
Depew, New York 
Evanston, Illinois 
Jasper, Alabama 
Los Angeles, California 
Marion, Ohio 
Memphis, Tennessee 
New Bedford, Massachusetts 
New Brunswick, New Jersey 
Omaha, Nebraska 
Oregon, Illinois 
Pascagoula, Mississippi 
Pekin, Illinois 
Rockford, Illinois 
St. Joseph, Missouri 
Sherman, Texas 
Shiremanstown, Pennsylvania 
Sioux City, Iowa 
Wilmington, California 


BURRY BISCUIT DIVISION 
Buena Park, California 
Elizabeth, New Jersey 
Tucson, Arizona 

COUNTRY ELEVATORS 

Iowa 

Kansas 

Mississippi 

South Dakota 

SALES OFFICES 
in principal cities 
of the United States 
and Canada 

RESEARCH LABORATORIES 
General and Mechanical 
Barrington, Illinois 

EXPERIMENTAL FARM 
Barrington, Illinois 


CANADA 
Brampton, Ontario 
Edmonton, Alberta 
Guelph, Ontario 
Peterborough, Ontario 
St Jerome, Quebec 
Saskatoon, Saskatchewan 
Smithville, Ontario 
Trenton, Ontario 
Wallaceburg, Ontario 

LATIN AMERICA 
Buenos Aires, Argentina 
Cali, Colombia 
Mexico City, Mexico 
Porto Alegre, Brazil 
Valencia, Venezuela 

AUSTRALIA 
Melbourne, Australia 

EUROPE 

Copenhagen, Denmark 
Ijmuiden, The Netherlands 
Nakskov, Denmark 
Rotterdam, The Netherlands 
Sheffield, England 
Southall, England 
Whitehaven, England 
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BOARD OF DIRECTORS 


♦DONOLD B. LOURIE 

Chairman of the Board of Directors 

SILAS S. CATHCART 

President, Illinois Tool Works, Inc. 

♦JOHN D'ARCY, JR. 

Executive Vice President-Operations 

♦COLIN S. GORDON 

Vice Chairman of the Board of Directors 

HOWARD HALL 

President, Iowa Manufacturing Company 

♦AUGUSTIN S. HART, JR. 

Executive Vice President-International 

JAMES H. HILTON 
Director—University Development 
Iowa State University 


•WILLIAM G. MASON 

Vice President-Sales 

H. EARLE MUZZY 

MERRILL E. OLSEN 

Vice President and General Counsel 

♦FRANK C. SCHELL, JR. 

Vice President—Corporate Planning 

GILBERT H. SCRIBNER, JR. 
President, Scribner & Co. 

♦R. DOUGLAS STUART 

♦ROBERT D. STUART, JR. 

President 

PRESTON A. WELLS 

Agriculturist 

• Members of the Executive Committee 


OFFICERS 


Director-Emeritus 

JOHN STUART 


DONOLD B. LOURIE 

Chairman of the Board of Directors 

COLIN S. GORDON 

Wee Chairman of the Board of Directors 

ROBERT D. STUART, JR. 

President 

JOHN D'ARCY, JR. 

Executive Vice President—Operations 

AUGUSTIN S. HART, JR. 

Executive Vice President-International 

THOMAS B. BARTEL 

Vice President—Employee and Public Relations 

HENRY W. CRUTCHFIELD 

Vice President-Agricultural Products Division 

ANTHONY J. DIMINO 

Vice President-Latin America 

HOMER R. DUFFEY 

Vice President-Chemicals Division 

VICTOR ELTING, JR. 

Vice President-Advertising 

SAM H. FLINT 

Vice President-Traffic 


HARTLEY C. LAYCOCK, JR. 

Vice President—Research and Development 

ANGUS MACDONALD 

Vice President-Purchasing 

WILLIAM G. MASON 

Vice President—Sales 

ARCHIBALD McCLURE 

Vice President—Production 

JOHN R. MURRAY 

Vice President-Grain and Ingredient Purchasing 

MERRILL E. OLSEN 

Vice President and General Counsel 

FRANK C. SCHELL, JR. 

Vice President-Corporate Planning 

ROBERT A. BOWEN, Controller 

WILLIAM F. DEBELAK, Secretary 

RICHARD D. DENISON, Treasurer 

JOHN L. EMERY, Assistant Treasurer 

WILLIAM G. KROMER, Assistant Treasurer 

HOWARD J. THOMAS, JR., Assistant Secretary 



































































